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NDWD.DG3RSLYD%RNĀLODXYHGHX/DXULQXNXþXRQPXSRVOLMHNDçHGDMH
XWHªKXEDYHYODGLNH©SLRL]YUVQRYLQRQDåWR3RSLYDX]YUDþDª%RNĀLOR
RQR MH'DOPDWLQNDRQR MHGDOPDWLQVNRPOLMHNRVLVDOR©,,,VWU
8MHGQR UHĀHQR VDPR3RPHW/DXUXNDGåWR QD]LYD0DQGRP VDPR MH RQ
]QDGHL]QMH]LQHNRWRUVNHID]HGRN3RSLYLQDNRQVWDWDFLMDGDMH'DOPDWLQND
L]UHĀHQDQHEH]SRQRVDQHVOXWLGDåWRJRGYLåHRQMRM]QDQHJR]DNOMXĀNH
GRQRVLQDWHPHOMXQMH]LQDJRYRUD3RVOLMHVHGR]QDMHGD/DXULQSUDYLLGHQ-

WLWHWRWSRĀHWNDSR]QDMHVDPR3HWUXQMHODMHUMRMMHJRVSRGDULFDRWRPHVDPD
ªVSRYLGMHOD©,9VWU
7HNþH*XOLVDY+UYDWVOXJD2QGDUGDL]$XJXVWH$XJVEXUJDXWUHþHP
SUL]RUXĀHWYUWRJĀLQD LVSULSRYLMHGDWL/DXULQXçLYRWQXSULĀXRWNULYDMXþL L
QMH]LQRSUDYRLPH²0DQGDOLMHQD8SHWUHĀHQLFDVDGUçDQMHVLQRSVLVX]-
EXGOMLYHQRYHOHSDELGRLVWDELOR]DQLPOMLYRGR]QDWLMHOL²NDNRMHSULPLMHWLR
)UDQRÿDOH11²ULMHĀR'UçLþHYRML]PLåOMRWLQLLOLMHRQDPRçGDSORGQMHJRYH
OHNWLUHWLPYLåHåWRMHULMHĀRMHGQRMRGWULMXSULĀDRL]JXEOMHQRMLOLRGEMH-
JORMGMHFL2VLPQMHXNRPHGLML7ULSĀHGH8WROĀHXNORSOMHQHVXGYLMHWDNYH
QRYHOHR.DWLNþHUL/RQHGH=DXOLJD12 WHR7XUĀLQX0DKPXWX]DSUDYR
0DQGLQXEUDWX)UDQĀHVNX VLQX'UDåND*UXELåLþD.RUĀXODQLQDNRMHJVX
7XUFLRWHOLNDRGLMHWHQDSXWX]D3XOMX2YDNR*XOLVDYVDçLPD/DXULQXVXG-
ELQXª2QGDUGRRYGHVWDRX%QHFLMHKYHOLNREULMHPHQDWUJRYLQHQDVWRMHþLL
WXX%QHFLMHKREOMXELMHGQXYODGLNXEQHWDĀNXåQMRPLPDNþHU0DQGDOLMHQX
7XWXNþHUX]DVHX]GUçLGMHYRMNDX]UDVWHXQMRMVHXĀLQLJROHPDYODGLND
+WMHGEXGHQHVUMHþDMHGDQVXVLGYODVWHOLQEQHWDĀNLYUçHRNRQDGMHYRMNXD
GMHYRMNDQDQMHJD-HGDQGDQL]YHGHGMHYRMNXL]NXþHRGRFDVGLYRMNRP
XPDKDXWHĀH2WDFYHOLNHVWYDULĀLQL]DRSHWLPDWGHYRMNXGHYRMNDNDNR
SREMHçHYHþHVHQHYUDWL©VWU1DNRQåWRREMDVQLGDMHQMHJRYJRVSRGDU
WUDçLRNþHU]DWLPSUHNLQXRSRWUDJXYUDWLRVHX$XJVEXUJJGMHVHRçHQLR
LGRELRGMHFXDQDNRQQMLKRYHVPUWLSRçHOLRQDþLL]JXEOMHQXNþHUGDMHVH
PRçHSUHSR]QDWLSRRGUHāHQLPª]ODPHQMLPD©WHGDªEDENDMHåQMRPHDNR
QvSULPLQXODVVHJDMVYLWD©VWU3RPHWKLWURSRYH]XMHNRQFHSRPDOR
VXPQMDMXþL GD MHPRJXþH RQR åWRPX MH SDOR QD SDPHW130HāXWLP RG
11  0DULQ'UçLþ'MHODVWUELOMHåND
12  ª.HUSH0D]DVNXUWDWEHVMHGXQDåODVH MH.DWDGDPXMHNþL8.UNUX
XNUDGRPVHVQMHNRPVNORSLNDNDYMHYDVDPRUR]URGLVHRYDGMHYRMNDNULMXþLMX
RGKUDQLEDEDVHMHQDåODNRMDMXMHGRMLODLKUDQLODNRMDVYHRYRVSRYLMHGD7ROLNR
HUMXMHRQRGOXĀLRX]HWXNXþXLKRþHMHXGDWRQRUHYROPHQWH.XĀNLMHGQRMQHKRWH
VHMHVUMHþDURGLOD©9VWU
13  ª'DVHYUDJXPLçDUXVDWRPYRGRPGDPLVHVUMHþDXIDYRUREUQHGDVH
0DQGHX0DQGDOLMHQXVWYRULMDELKGRELRVWRåNXGD0DMDYLāXGDQDVQLMHVDP
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3HWUXQMHOHGR]QDMHQHNROLNRNOMXĀQLKSRGDWDNDEDEDNRMDçLYLV/DXURP
JRYRUL VDPRQMHPDĀNL MHU MH L]ªWXGHåNH]HPOMH©3UHPGD WRQLMH WRĀQR
3HWUXQMHODSRWYUāXMHGDMHªLJRVSRāDL]WXGHåNH]HPOMH©LGDMRMMHªRWDF
7XGHåDN©DUD]MDåQMDYD3RPHWXL]DåWRMHSRVWDOD/DXUDªDX.RWRUXVH
]YDåH0DQGH©ª3UYRMRMMHLPHELOR0DQGDOLMHQDWDNRMXX.RWRUXL]YDKX
0DQGRPDRYGLMHX5LPXSURPLMHQLODLPH]DYHþHX]URNDQMHåWRFLMHþRFD
HUMXMHYHOHLVNDRKWLRMXMH]DNODW%ULçDQ3RPHWHåWRWRĀLQLå"©,9VWU
'DNOHXKUYDWVNLPMHNUDMHYLPD/DXUDELODSR]QDWDNDR0DQGDOLMHQD
RGNRMHJDMHLPHQDL]YHGHQDGRPDþDLQDĀLFD²0DQGH3ULWRP3HWUXQMHOD
XSR]RUDYD3RPHWDGDQLXNRMHPVOXĀDMXQHRWNULMHåWRPXMHUHNODª6MHWQD
QHPRMMRMJRYRULWHUWLVDPMDVSRYLGMHODHUMRMMHRWDF7XGHåDNLHUMHLPH
SURPLMHQLODRQDWRYHOHWDML-H]XVQHELPLçLYRWDELORGDX]D]QDHUWLVDP
MDVSRYLGMHOD©VWU=DQLPOMLYRMHXRĀLWL MHGDQGHWDOMX*XOLVDYRYRM
SULĀL0DQGDOLMHQDMHURāHQDXL]YDQEUDĀQRMYH]L1DLPHQHNDçHVHGDVH
2QGDUGRRçHQLRPOHWDĀNRPSOHPNLQMRPQHJRGDMXMHªREOMXELR©QRNþHU
LSDNQLMHRVWDYLRQHJRMXMHRGJRMLR7DĀLQMHQLFDREMDåQMDYD]DåWRVHX]
/DXUXVSRPLQMHEDEDDQHSULPMHULFHPDMND
%XGXþLGDVHQLMHVDĀXYDRNUDMNRPHGLMHQH]QDVHMHOLXSRWYUāLYDQMX
/DXULQDLGHQWLWHWDVXGMHORYDR*XOLVDYDQHMDVQRMH]ERJĀHJDXQDYRāHQMX
]QDNRYDSRNRMLPDVHPRçHLGHQWLÀFLUDWL2QGDUGRYDL]JXEOMHQDNþLLVWLĀHGD
ªSRGOLYRPVLVRPLPDPDGHçLQDUXFLLPD]ODPHQMHNRMHMD]QDP©,9
VWU3RPHWXMHELORGRYROMQRåWRMHPXMHUHNDRGDªEDENDMHåQMRPH©
RVWDOH]QDNRYHLWDNRQLMHPRJDRSURYMHULWL8SXþHQRVWXMHGQRYUORLQWLPQR
RELOMHçMHLMHGQRNRMH*XOLVDYSREOLçHQHGHÀQLUDPRJODEL]QDĀLWLGDVHX
RGUHāHQRPWUHQXWNXSRMDYLRNDRDUELWDUGDMH/DXUDGRLVWD0DQGDOLMHQD
2ĀLWR LPDOD MH/DXUDEXUDQçLYRWGRGRODVNDX5LP1R]DUD]OLNX
RG.DWHL]NRPHGLMH7ULSĀHGH8WROĀHNRMDMHURāHQDXL]YDQEUDĀQRMYH]L
LRWDF MX MHRVWDYLRD)UDQĀHVNDVXRWHOL/DXUD MHVYRMHYROMQRQDSXVWLOD
WHVUHþHLVFLMHQLPGDRQL>*XOLVDY+UYDW@VYHWODSOMDåHMDVFLMHQLPKWLMDåHGDJD
SRYHGHPGRPDGDJDJRVWLP0X]XYLMHURGPX]XYLMHUDPDORPRçHDYDQFDW©,9
VWU
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RĀHYXNXþXGDSDĀHQDVYHMHQDĀLQVNULYDODWUDJRYHVDPRGDMHRWDFQHEL
SURQDåDRMHUMXMHKWLR²NDNR3HWUXQMHODNDçH²ª]DNODW©.DNRVHUDVSDOD
YH]DVPODGLþHPVNRMLPMHSREMHJODWH]DåWRVHRGOXĀLODEDYLWLSURVWLWXFLMRP
QLMHPRJXþHUD]DEUDWLNDRåWRMHWHåNRRGUHGLWLLNROLNRMH/DXULJRGLQD
*XOLVDYNDçHGDMHRGNXþHRWLåODNDGMHªX]UDVOD©DRGWUHQXWNDELMHJDSD
GRWUHQXWNDNDGMHRWDFWUDçLSURåORMHRVDPJRGLQDª3RVLODPH2QGDUGR
7XGHåDN YODVWHOLQ RG$XJXVWH MHGDPX NþHU QDMGHP NX MH MHVX RVDP
JRGLåWDL]JXELR©,9VWU3RQHNRMQHVLJXUQRMUDĀXQLFLPRJODEL
LPDWLRNRGYDGHVHWSHWGYDGHVHWåHVWJRGLQDUHFLPRGDMHPOHWDĀNLGRP
QDSXVWLODVDVHGDPQDHVWRVDPQDHVWJRGLQDLGDVHRVDPJRGLQDSRWXFDOD
SRVYLMHWXDNR0DURLPDGYDGHVHWMHGQXåWRSRWYUāXMX'XQGR0DURMH14 i 
3HWUXQMHODL]'XEURYQLNDMHRWLåDRSULMHWULJRGLQHåWR]QDĀLGDMHX5LP
VWLJDRNDRRVDPQDHVWRJRGLåQMDNRQDVYDNDNRPRUDELWLQHåWRVWDULMDXRV-
WDORPQMH]LQMHSRVDRX5LPXXKRGDQåWRSRWYUāXMHUHVSHNWDELODQUDĀXQ
XEDQFL2OLGçDWL16VNRMHJODNRPRçHVNLQXWLWULWLVXþHGXNDWDSDSURL]OD]L
GDUDYQRSUDYQRSDULUDPXåNLPMXQDFLPDYODVQLFDMHNDSLWDODNRMLMHVWHNOD
RVRELWRPYUVWRPWUJRYLQHDOLL²åWRþHVHSRND]DWLSRVOLMH²QDVOMHGQRJD
NDSLWDOD
,]*XOLVDYRYHQDSRPHQHPRçHVH]DNOMXĀLWLGDMH2QGDUGRNþHUL]JXELR
SULMHRVDPJRGLQD8WRPUD]GREOMXSRQRYQRVHRçHQLRGRELRGMHFXçHQDL
GMHFDVXPXXPUOLRĀLWRXQMHçQRMGRELDRQåDOMHVOXJXXSRWUDJX3ULĀDMH
SRPDORQDWHJQXWDRVRELWR]DWRåWRQD3RPHWRYRSLWDQMHª2QDVWDULFDNRMD
MHXYDåRMNXþLMHOLEDEDVLQMRUH"©3HWUXQMHODRGJRYDUDª-HVD]DåWR"©,9
VWUåWR]QDĀLGDMHMRåXYLMHNçLYD/DXULQDEDEDDXRVDPJRGLQD
14  ª7DNRGLMHWDFRGGYDGHVHWLMHGQRJRGLåWH©,VWU
ª%UçH]DQDåHJD0DUDSLWDWH"0ODGYODVWHOLQRGGYDGHVWLLMHGQRJRGLåWH
SULVWDRGMHWLþ"©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16  2/DXULQXÀQDQFLMVNRPVWDWXVXQDMEROMHMHREDYLMHåWHQ3RSLYDNRML]QD
NROLNR MH0DURSRWURåLRNXSXMXþL/DXULGDURYHDOL LNROLNRRQD LPDXåWHāHQRJ
QRYFDª3DSLQHQHSXĀH"2WR MRM VL WL]D WUL WLVXþHGXNDWGRVOHG]RMk LVNXSRYDR
D]DERUDYLRVL0DQHNDG]RMHVWRMHVLQMRUDLPDQDMHGQRPEDQNX]DĀHWUWLVXþH
åNXGDåWRWLPRUHELWQH]QDå©,,,VWU
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2QGDUGRMHXVSLRGRELWLLSRNRSDWLQRYXGMHFX1HREMDåQMDYDMXþLX]URN]DFL-
MHORL]QHQDGQHVPUWLFLMHOH2QGDUGRYHRELWHOMLXVUHGRWRĀXMXþLVHQDUD]ORJ
SRQRYQHSRWUDJH'UçLþMXMHVWHUHRWLSQRPRWLYLUDRRWYDUDMXþLSRQDMSULMH
SURVWRU3RPHWRYRMIRUWXQLåWRPXMHELORYDçQR]DUDVSOHWNRPHGLMH
'DNOH/DXULQ MH LGHQWLWHWYLåHVWUXNSRSRGULMHWOX MHSROX7DOLMDQND
SROX1MHPLFDNRMDRĀHYXGRPRYLQXQLNDGQLMHYLGMHODSRPMHVWXMHURāHQMD
L RGUDVWDQMD7DOLMDQND 0OHĀDQND SR VRFLMDOQRP VWDWXVX SOHPNLQMD SR
MH]LNXNRMLPJRYRUL'DOPDWLQND.RUĀXODQNDL7DOLMDQNDª6DGPLWRåNDQR
JRYRULåDQDåLVPRLOLKRþHPRLOLQHþHPR©17=DQLPOMLYRMHGDMH/DXUD
LVNOMXĀLYRELOLQJYDOQDXQMH]LQXJRYRUXQHPDJHUPDQL]DPDNDRGDQLNDG
QLMHĀXODRĀHYMH]LN1RRQRåWRMHYDçQRMHVWGDMHEDUHPMHGQRPOLNXSR]-
QDWDL].RWRUDåWR]QDĀLGDMHGLRçLYRWDSURYHODXWRPJUDGX²XNRMHPMX
MH3RPHWXSR]QDR²DL]NRMHJDMHYDOMGDLVWLJODX5LP8]/DXUXMHYH]DQD
FLMHODSUHWSULĀDRELMHJXLSXWRYDQMXRG0OHWDNDSUHNR.RUĀXOHL.RWRUDGR
5LPDSULĀDWLMHNRPNRMHMHVQMRPSXWRYDODLEDED.DGMH3HWUXQMHODVWXSLOD
XQMH]LQXVOXçEXQHMDVQRMHPRçGDMHWRELORX.RWRUXDPRçGDLX5LPX
1REXGXþLGDMH3RPHWRYRSLWDQMHª$K3HWUXQMHODGD]DåWRVHRYGL]RYH
VLJQRUD/DXUDDX.RWRUXVH]YDåH0DQGH"©,9VWUXRSþHQHĀXGL
QLWLJDSLWDRWNXG]QD]D0DQGXL.RWRUQHJRVSUHPQRRGJRYDUDPRçHVH
SRPLåOMDWLGDMHV/DXURPX5LPGRåODL]KUYDWVNLKNUDMHYDGDNOHL].RWRUD
2QRåWRPLVHPHāXWLPĀLQLRĀLWLPMHVWGD/DXUDX'XEURYQLNXQLMHELOD
RGQRVQRQLJGMHXIDEXOLQHPDDOX]LMDGDVHXWRPJUDGX]DGUçDOD-HGLQD
VLJXUQDVSRQDVSUHGULPVNLP/DXULQLPçLYRWRPMHVX3RPHWL3HWUXQMHODD
RQLMHQLXMHGQRPWUHQXWNXQHYHçXX]'XEURYQLN
2QR åWR MH VSHFLÀĀQR X NRQFHSFLML /DXULQD OLND MHVW QMH]LQ JRYRU
NDG JRYRUL KUYDWVNL JRYRUL ĀDNDYVNL NRUĀXODQVNL 6WRJD VH SULNOMXĀXMH
PDOREURMQRM VNXSLQL.UNUDQD X'UçLþHYX RSXVX.RUĀXODQL VX0DQGH L
QMH]LQEUDW)UDQĀHVNR.RUĀXODQND MH.DWD0DQGLQDVOXåNLQMDDPRçGD
17   3RPHW WR X MHGQRP WUHQXWNX RYDNR VDçLPD ª6LJQRUD /DXUD0DQGH
0DQGDOLMHQDERJPHVLWLRQD0DQGDOLMHQDNþLGH2QGDUGRGH$XJXVWD©,9
VWU
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MH.RUĀXODQLQL/RQHGH=DXOLJR3LåXþLRMH]LNX'UçLþHYLKOLNRYD0LODQ
VH5HåHWDURVYUQXRLQDVSHFLÀĀQRVWLNRUĀXODQVNRJDJRYRUD]DNOMXĀXMXþL
GDªNRGWLK.RUĀXODQNLQDOD]LPRMDĀHRWVWXSDĸHRGGXEURYDĀNRJDJRYRUD
QHJROLNRG.RWRUDQDåWRMHVDVYLPWDĀQRMHULGDQGDQDVNRUĀXODQVNLGLMDOHNW
MDĀHRWVWXSDRGGXEURYDĀNRJDQHJROLNRWRUVNL©1DGDOMHVPDWUDRMHGD
MH WH MH]LĀQHVSHFLÀĀQRVWL'UçLþX]LPDRªL]çLYRJQDURGQRJJRYRUD ƁXGL
L]RGQRVQRJDNUDMD©6WRJDVHPHāX'UçLþHYH.UNUDQHXYLMHNVYUVWDYD
L/DXUDSDMXMH5HåHWDUWDNRLQDYHRXSRSLVXGUDPDWLVSHUVRQDH²NDR
0DQGX.UNDUNX8ĀLQLRMHWRL]GYDMXUD]ORJDSUYR]ERJMH]LNDGUXJR
QDWHPHOMX3RPHWRYHUHSOLNHXSXþHQH3RSLYLª7HEHVOXçLWLGYRULW7LVL
3RSLYDGDOHNR3RSLYDRGPHQH3RSLYDåWRQHPRçHVDPSRSLWĀLQLGD
L GUX]LSLMX åWR WL QHPRçGRUXLQDWJRVSRGDUD0DUD ĀLQLåGDJD UDVĀLQL
0DQGH.UNDUND7HUQLMH]DGRVWDGDPXNDNRSLMDYLFHNUYSRSLMHWHPDPX
KRþHWHLGXåXSRSLW*GMHVL'XQGR0DURMH"©,VWU7RMHLQDĀH
MHGLQRPMHVWRJGMHMH/DXUDLPHQRYDQDNDR0DQGH.UNDUND,SUHPGDMH
MDVQR]DåWRMHXSRWULMHEOMHQVSRPHQXWLHWQLNDMDVQRMHL]DåWR3RPHW/DXUX
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]DLQWHUHVLUDODPH3RPHWRYDNRQVWDWDFLMDR/DXUL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0DQGX"0LVOLPGDVHPRçHQDJDāDWLGYRMH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SUHWSULĀXNRMDPRçHDOLLQHPRUDELWLSRYH]DQDVL]JXEOMHQLP3RPHWRP
GUXJRPRçHELWLULMHĀRQXçQRMGUDPVNRMPRWLYDFLML]DNOMXĀDNDNRMH3RPHW
L]YRGLQDNRQUD]JRYRUDV*XOLVDYRP+UYDWRPDSURYMHUDYDLKLSRWYUāXMHX
UD]JRYRUXV3HWUXQMHORP-HUGD3RPHWQH]QD0DQGXL].RWRUDQHELPX
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ELVHXPQRJRPH]DWYRULRUDVSOHWNRPHGLMHQHELPRJORGRþLGRSUHRNUHWD
NRMLVOXWLKDSS\HQG²8JR7XGHåDNGRELYD/DXUXD3RPHWWULMXPÀUD2G
GYLMXSRQXāHQLKPRJXþQRVWLL]JOHGQLMDPLVHĀLQLGUXJD
1H]DKYDOQRMHL]YRGLWL]DNOMXĀNHRQHSRVWRMHþHPGMHOXQRLQGLNDFLMH
u 'XQGX0DURMX ²QDVWDYNX3RPHWD ²GRQHNOHGRSXåWDMXQHNHRSUH]QH
SUHWSRVWDYNH1DLPH0DUR MH NDR RVDPQDHVWRJRGLåQMDN VWLJDR X5LP
DNDNRMHGRåDREDåGR/DXUHQLMHMDVQR=DåWRMH0DURX3RPHWXRFX
XNUDRGYLMHWLVXþHFHNLQD]DåWRPXMHWUHEDRWDMQRYDFSLWDQMDVXQDNRMD
]DVDGQHPDRGJRYRUD2VREQRPHāXWLPSUHWSRVWDYOMDPGD/DXUDQLMHELOD
GMHODWQD X3RPHWX MHU GD MHVW NRML OLN EL WR YDOMGD QHNDNR VLJQDOL]LUDR
3RPHWYDOMGDQHELUHNDRª]QDPNDGVHL0DQGD]YDåHX.RWRUX©0DURMRM
QHELPRJDR]DWDMLWLĀLQMHQLFXGDMH]DUXĀHQ21DL'XQGX0DURMXL%RNĀLOX
ELODELSR]QDWDNDRLRQLQMRM,SDNMDVQRMHGDMH'XQGR0DURMHQLNDGQLMH
1DWHPHOMXMHGQH/DXULQHUHSOLNHRSUH]QRELVHPRJORVXGLWLGDQMH]LQD
URPDQVDV0DURPQHWUDMHNROLNRLQMHJRYRL]ELYDQMHL]'XEURYQLNDQHJRXQDWUDJ
JRGLQXGDQDª6DGLPLRVHYRLVDSHVWHTXHVWHFRVHPHKDFRPSUDWRG·XQDQQR
LQTXjYRLYHQHPDUDYHJOLDUHVWHIRUVHSHUWUHPLOLDGXFDWLGLJLRLHFROODQHYH
VWLPHQWLHWDOWUHFRVH©ª0RM6DGLGD]QDWHåWRPLMHVYHNXSLRLPDJRGLQXGDQD
]DĀXGLOLELVWHVHPRçGD]DWULWLVXþHGXNDWDQDNLWDRJUOLFDKDOMLQDLGUXJLKVWYDUL©
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21  3RGDWDNR0DURYLP]DUXNDPDSURPLåOMHQRVHSURYODĀLNUR]GUDPX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WXĀLQMHQLFXGYDSXWSRQDYOMD7ULSĀHWXª0LVVHUPLRçLYRWPLMHX]HR9MHULVPR
JDHUQHLPDPQHJWRJDMHGQRJDVLQD©ª.DNRULMHKYMHULVPRJD]EURMLKPXSHW
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7XþHLQIRUPDFLMX
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X]PL7RPXQHPRçHELW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9MHUHQ
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NRMDþH
MHXEU]RSULRSþLWL/DXULª0DUXMHX5LPYMHUHQLFDGRåODLYMHUHQMH©,9VWU
DRQDþHSRWRP0DUDVXRĀLWLVĀLQMHQLFRPGDMRMMHODJDRª$RGYMHUHQLFHVL
LPDRNQMLJXDPHQLVLJRYRULRGDQLMHVLYMHUHQ%DVWDQDGYDQDĀLQDVDPRGWHEH
SULYDUHQDWDNRGDRYDNRGRVOHQLMHQLMHGQDPRMDGU~JDSULYDUHQDELOD6FLMHQLåOL
GDX5LPXQLMHSUDYGH"ÿLQLGDLPDPPRMHWULWLVXþHGXNDWDEH]VNDQGDODLEH]
WYRMHYHOLNHVUDPRWH©9VWU
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YLGLRMHUXWUHþHPSUL]RUXSUYRJĀLQDL]YRåWDULMHVNULYHQPRWULVXVUHW8JD
3RPHWDL/DXUHDOLQLĀLPQHSRND]XMHGDPXMHWDçHQD]QDQDGRN/DXUD
]D%RNĀLODNDçHªBoneÿLQ·GDWDĀRYMHNLVW07X]LGHJRUL©,,
VWUDRQ]DQMXª*ROHPRWLYLQFHRQRXJRVSRāHELMHåHLVW07
KXEDYDWLMHYODGLNDXQMRM9LGMHWMHQLMHNDNRLRQHEULçQHåWXUOMLYH
QMHNHSDUODåXåH©,,,VWU2VWDMHGRGXåHPRJXþQRVWGDMH/DXUD
0DQGHX3RPHWXELODOLNLQDEVHQWLDQHWNRNRJDVHVDPRVSRPLQMHRWSUL-
OLNHRQDNRNDRåWRVHVSRPLQMH.DPLORYDçHQD.DWD]DNRMXSLWD3HWUXQMHOD
,9VWU]DFLMHORQHEH]UD]ORJD,QDĀHVYLOLNRYLNRMLVHSR]QDMX
RWSULMHWRYHUEDOL]LUDMXSR]QDMXVH3RSLYDL3RPHWª3RSLYD6SRPHQXMHå
OLVHNDGJDWLQDYHGHGDVWDURPXJRVSDUXXNUDGHWHGYLMHWLVXþHFHNLQDL
NDGLKSDNSRGYUJRVWHNDRYUXþXRSHNX"©,VWUSR]QDMXVH3RPHW
L0DURª%HQWURYDWDODVLJQRULDYRVWUDVLJQRU0DULQ>'REURQDåDRYDåH
JRVSRGVWYRJRVSDUX0DULQH@1MHJGDWYRMELMHKX'XEURYQLNXX5LPXVL
VDGDYHOLĀDNĀRYMHN'DOHNRVLURPDKDRGYHOLFLMHKOMXGL©,VWU
SR]QDMXVH%RNĀLORL3RPHWª%RNĀLOR*RVSDUXRQRL3RPHWDRQHOXSHçLQH
åWRQRXJUDGXELMHåHMDRKLPHQLJGMHPLVHMHVNLWQMDGRVNLWDR©,VWU
ª%RNĀLOR%RNĀLODQHSR]QDYDå".ROLNRVLYLQFDQDPRMRMWRYLMHUQL
SRSLRD]DERUDYLRPHVL 3RPHW%RNĀLORSMDQLFR WL OL VL".RMH WHX
5LPGRYHGRåHQDRYDYLQDQDRJUHVWLMX"© ,, VWUSR]QDMXVH
'XQGRL3RPHWª2GSUDYLK'XQGD0DURMDVRQMH]LMHPDWULMHPDYODVWHOLĀLþL
VSDĀDKVHRGQMHJDQDMEUçH²]QDPPXþXGGUçDRELPHVVRERPWULGQLL
WULQRþLXSRVWXLXSHQLWHQFLML©,,VWU'çLYRSR]QDMH'çLYXOLQD
/RSXāDQLQDª0XĀLRYRQMHNRJDSDUDQMHWNRMHRGQDåLMHKL]'XEURYQLND
6WDQ·VVWUDQHĀLQLPLVHGMHWLþ2YRMH'çLYXOLQ/RSXāDQLQQDYHJDRVDPå
QMLPH²'çLYXOLQHjGLR.XGWDNRVSUMHåRPLGHå"©,VWU3HWUX
QMHODSR]QDMH1LNDL3LMHUDª1LNRWLOLVL"1XWNROLĀDNMHX]UDVWDR%ULçQD
0HāX FUMHYMDUH NROLNUDWPH MH XåWLQXR2YROLKQL ELMHåH D QHPDQåWLQD X
QMHPYHOLNDELMHåH2EHþD·OXGXD]DOXGX3LMHURWLOLVL"%ULçQDQXW
JGMHMHREUDGDWLR,VWRPLYDVMHPLORYLGMHWæLYLVHYLGHNDGJRGLDPUWYL

QLNDGD©,,VWU22SR]QDMXVH%RNĀLORL3RSLYDª3RSLYD%RNĀLOR
WLOLVL"%RNĀLOR3{SR3RSLYDVLGLGROLGDPLWLMHUXĀLFXWHJQXWçLYLVH
YLGHNDGJRGLDPUWYLQLNDGD©,,VWUSR]QDMXVH3RPHWL0D]LMD
ª3RPHW0DNRJDYLGLPRGRYXGD"1MHNDMHSHUVRQDQRYDSDUDRYR0D]LMD
VNQMLJDPL0D]LMD-D]QDPWHNDGWHVDPQDSRMLRMHGQLMHPVLURPDåNLMHP
SRNXWDRFDYLQFDDWLQHERJQHPRJDåHWRUDOXNUXKDNXSLWVDGVLYHOLĀDN
ĀRYMHN MD VDPVLURPDK1RQFRQYHQLXQWXV [XGLHOLV FXPVDPDULWDQRUXP 
>æLGRYL VHQHGUXçH VD6DPDULMDQFLPD@© ,9 VWU DSR]QDMX VH L
.DPLOR L3HWUXQMHOD ª3HWUXQMHOD%ULçQD WNR MHRYR".DPLOR MH6MHWDQ
.DPLORRYGLOLVL"äWRWLMHRG.DWH"-HOLYH]GUDYR.kPR".DPLOR$K
0LOLFDWLVD.DNRVWRML"©,9VWU
2VLP3RPHWDQLWNRQHSRWYUāXMH GDSR]QDMH/DXUX D RQQDJODåDYD
GD MHSR]QDMH L].RWRUD QH L]'XEURYQLND6WRJDPLVOLPGD MH/DXUDX
'XQGX0DURMXQRYLOLNGDXNRPHGLMXQLMHSUHåODL]3RPHWDRQDMHVDVYLP
ORJLĀDQL]ERUQDåWRELMHGDQGYDGHVHWMHGQRJRGLåQMDNPRJDRSRWURåLWLSHW
WLVXþDGXNDWD3RPHWRYDQDSRPHQDGDVXVHQMLKGYRMHYHþVUHOLLPDåWRVH
22  0HāXWLPQHSR]QDMXVH3HWUXQMHODL%DED3HULQDª3HWUXQMHOD7NRMHRYR"
7NRVWHYL"7LSDUDå'XEURYNLQMD"©ª%DED$WNRVWHYLVHVWULFH".DçLYHPL
3HWUXQMHOD6WRMLPVMHGQRPJRVSRāRPNRUWLçDQDMHSUYDRG5LPD0DURMXGREUR
KRþHVYHåWRLPDVYH·RMGDYD©,,,VWU3HWUXQMHODQHSR]QDMHQL'XQGD
0DURMDª8ĀLQLåHERJPHUDVXWDWULWLVXþHGXNkW3RVODPHJRVSRāDGDVSLMDPWNRMH
WL0DURYRWDF9LGMHK6DGLæXGMHODXSLWDKJDWNRMH0DURYRWDF8ND]DPLXåQMHNX
XUD]GUWRMĀRåLQLJGMHRWYRUDPDJDG]LQDVWRML]DQMLPUSDEDVWDKD8SLWDKMHGDþH
QRVLWVYHWUJRYLQHNRMHMHL]JUDGDGRQLRXRQLPDJDG]LQ5HĀHPL6DGLæXGLR·0D
JGMH"2YGLVXVYLWH]DNRMHMHVLQMRUDREHþDODWULWLVXþHGXNDWD·*OHGDPåWRþHRQL
VWDUDFXĀLQLW,]HVYHRQHVYLWHQDGYRULRGQHVHLKVEDVWDVLQH]QDPJGMHNYUDJX
7DNRRQĀDVPHQL6DGLæXGLRUHĀH·9LGLåOL"0DURYRWDFRGQLMH·5HĀHPLODWLQVNL
·3DUHGHPLVVHUSRUWDRUREH>ÿLQLVHVHGDJRVSRGLQRGQLRUREX@RGQLMHVYLWHMD
þXSRþSODWLWQDEDQNXRGVLQMRULQLMHKGLQDUD·7RWJRVSRāDPRMDSULKDULWULWLVXþH
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,9VWU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ª/DXUD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6LJQRUDFHUWDPHQWHQRQYHO·VDSSLDPRGLUH>*RVSR
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,,VWU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PHQHWLĀHLVNOMXĀLYRGUDPDWXUåNXIXQNFLMXWRPMHĀLQMHQLFRPRPRJXþHQ
UDVSOHWMHGQHIDEXODUQHOLQLMH'XQGD0DURMDRQHNRMDVHWLĀH8JDL/DXUH
PHāXNRMLPDSRVUHGXMH3RPHWDVOLMHGRPWRJDUDVSOHWDGROD]LLGRGUXJLK
3ULĀDR/DXULQXODçQRPLGHQWLWHWXLPDSRGULMHWORXSUHWSRYLMHVWLGUDPVNH
UDGQMHDULMHåHQDMHXRNYLULPDVFHQVNRJYUHPHQDNRPHGLMHXYHGHQDNDR
.RUĀXODQND'DOPDWLQNDLäþDYXåDQDNUDMXMH]DVYHSRVWDODRQRåWRMH
RGXYLMHNLELOD²0DQGDOLMHQDNþLQMHPDĀNRJSOHPLþD2QGDUGD
'UXJRSLWDQMHYH]DQRX]/DXULQOLNJODVL]ERJĀHJDMHSRVWDOD0DQGH
.UNDUND]DåWRMXMH'UçLþSUHGVWDYLRNDR.RUĀXODQNXDQH.RWRUDQNXNDG
MHYHþQMH]LQRSUHWKRGQRSUHELYDOLåWHVPMHVWLRX.RWRU]DåWRMXMHYH]DR
X]WDGYDJUDGD"1DMMHGQRVWDYQLMHMHREMDåQMHQMHGD/DXULQDQRYHODVDGUçL
NRUĀXODQVNXHSL]RGXGDMHQDNRQELMHJDL]0OHWDNDQHNRYULMHPHçLYMHOD
X.RUĀXOLDSRWRPVWLJODX.RWRUJGMHMXMHXSR]QDR3RPHWQRWHNMHX
5LPXRWNULRQMH]LQRSRGULMHWORLçLYRWQXSULĀX7DNYRMHWXPDĀHQMH]DVWXSDR
9LQNR)RUHWLþ]DNRMHJDMH/DXUDªELODQHNRþX.RUĀXOLD]DWLPGRåODX
.RWRULWDPRMHQD]LYDKX.UNDUNRP©23,SDNXIDEXOLVHQLJGMHQHNDçHGD
VXMHX.RWRUX]YDOL.UNDUNRPRVLPDNRWRQH]DNOMXĀLPRL]3RPHWRYH
SULPMHGEHGD þHPODGRJ0DUD ªUDVĀLQLWL©0DQGH.UNDUND1R WUHED VH
]DSLWDWL]DåWR3RPHWQHNDçHGDþHJDXQLåWLWLDNRYHþQH0DQGH.RWRUND
RQGD0DQGH'DOPDWLQNDLOL0DQGHäþDYXåD"24ÿLQLOLRQWR]ERJNDNYLK
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ĀLOR]D3RSLYXNDçHª2YRMHGXEURYDĀNRGLMHWHEODçHQRPOLMHNRNRMHVLVD©,,
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,,
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DQDNRQVXVUHWDV3LMHURP1LNRPL9ODKRP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QDLGHQWLĀDQQDĀLQREMDåQMDYDWXSRVHEQXYUVWXSRYH]DQRVWLª/DXUD3HWUXQLHOOD
FKHUDJLRQDPHQWLVDQRTXHL"1RQWHKRGHWWRFKHWXDYHUDLGHOOHEDVWRQDWHGHV
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61
SUHWKRGQLK]QDQMDGRN.UNDUNDVPLMHUHþLMHUMHQMH]LQJRYRUVYLPDNDR
WDNYXRWNULYD"2Q/DXUXVDPRMHGDQSXWMDYQRLPHQXMHNDR0DQGX.UNDUNX
SUHG3RSLYRPQR WRNRG3RSLYHQH L]D]LYDQLNDNYR]DQLPDQMH QHSLWD
]DåWRMHQD]LYD0DQGRPåWRMHLSDNĀXGQRDPRçH]QDĀLWLGYRMHLOLLRQ
SR]QDMH SUHGULPVNL /DXULQ çLYRW LOL MH0DQGH.UNDUND VWHUHRWLS IUD]D
JRYRUQRJMH]LNDVDVWDYQLGLRRUDOQHNXOWXUHXNRMRMVXª0DQGH.UNDUNH©
MHGQRVWDYQRELOHSURVWLWXWNH
äWRVHWLĀHSUHWSRVWDYNHGD3RSLYDåWRJRG]QDR/DXULQMXELKRWNOR
QLR MHU WHNVWNRPHGLMH WRQHSRWYUāXMH8RVWDORPNDGELGYD OLND]QDOD
GDMH/DXUD]DSUDYR0DQGHUDYQRSUDYQRELVHQDWMHFDODXPDQLSXOLUDQMX
QRYRVWLPDNRMHXGUDPVNL]DSOHWXYRGL*XOLVDY+UYDW7RPHāXWLPQHEL
RGJRYDUDOR NRQFHSFLML 3RPHWRYD OLND L LOXVWULUDQMX LGHMH R SUHYUWOMLYRVWL
)RUWXQHNRMDPDORNDUHFDPDORGXåLDOLQDNUDMXQDJUDāXMHRQHVWUSOMLYH
'DNRMLPVOXĀDMHP3RSLYDSR]QDMH/DXUXNDR0DQGXLGDRQQDLOD]LQD
*XOLVDYDSULĀXEL]DFLMHORGUXNĀLMHLVNRULVWLR3RPHWRYHVXPHāXWLPQDNDQH
åLUHYODVWLWDNRULVW]DUDGLWþHVWRåNXGDLRSþDNRULVW²VYRMHPXJRVSRGDUX
RVLJXUDWL]DUXĀQLFXĀLMLMHRWDFL]LVWRJDJUDGDNDRL8JR,OLNDNRELRQ
UHNDRª-DYDPRYRGREURĀLQLPERJPHþHRYDNRELW©,9VWU
'DNOH]DåWRMH/DXUDXNRPHGLMLEDå.RUĀXODQND"
.DGVHSUYLSXWSRMDYLXGUXJRPSUL]RUXSUYRJĀLQDJOHGDWHOMLPDMH
RGPDKMDVQRGDªSUYDNRUWLçDQDRG5LPD©²NDNRMH'XQGX0DURMXRSLVXMH
7ULSĀHWD.RWRUDQLQ²QLMH'XEURYNLQMD MHU JRYRUL ĀDNDYVNRP LNDYLFRP
UD]JRYDUDWLSXVWLPH@©,,VWU23HWUXQMHOLQXLVNULYOMHQRPWDOLMDQVNRP
MH]LNX,UPJDUG0DKQNHQSULPMHþXMHª1DLPHJUHåNH3HWUXQMHOH L WRJDNUĀPDUD
SRVWRMHSUHWHçQRXVLPSOLÀNDFLMLJUDPDWLĀNLKREOLNDDOLVHLIRQHWLĀNLQHGRVWDFL
3HWUXQMHOHQHVDPRUD]OLNXMXRGRQLK8JD7XGHåNDQHJRRQLSULMHVYHJDQLVXWDNR
SUHWHUDQRQDJRPLODQLNDRXMH]LNX8JD7XGHåND3RPRPHPLåOMHQMXRYHUD]OLNH
QLVXVOXĀDMQHLNRGNUĀPDUDNDRLNRG3HWUXQMHOHXEODçHQDMH]LĀQDNRPLNDNRMD
SURL]OD]LL]QHSUDYLOQRVWLMH]LNDQHPDGUXJHIXQNFLMHMHUREDGYDOLFD3HWUXQMHODL
RYDMSULOLĀQRGREURGXåQLNUĀPDUSUHGVWDYOMDMXXL]YHVQRPVPLVOXXRYRMNRPHGLML
·SR]LWLYQD·OLFD©ª8ORJDMH]LNDX'UçLþHYLPNRPHGLMDPD©X0DULQ'UçLþ]ERUQLN
radovaXUHGLR-DNåD5DYOLþ0DWLFDKUYDWVND=DJUHEVWU
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ª3RPHWHĀDVXWHULMHĀL"-HVDPOLWLUHNODGDPLQHGRKRGLåVWL]LP7XGHåNRP
SULGYUDWD"$WLKRþHåVYDNDNRLQDVUDPRWX2WRWLSULSRYLGDPRVWDQLPLVH
NXþHDNRQHþGDWHVNDQGDQDMGH©VWU1RLDNRMHWRRĀLWRSRVOLMHþHL
3RPHWL3RSLYDLVWDNQXWLGDMH'DOPDWLQNDRGQRVQRäþDYXåDĀLPHVHSRVWLçH
GYRVWUXNXĀLQDNSUYRWUDQVSDUHQWQRMHGDMHNXUWL]DQDQHGXEURYNLQMDWR
MHSRVDRNRMHPXVHSUHSXåWDMX'DOPDWLQNHGUXJRQDJODåDYDQMHPQMH]LQD
WRERçQMHJDGDOPDWLQVNRJSRGULMHWODRVLJXUDYDVHGDIDEXODUQLSUHRNUHWNRML
QDVWXSDVGRODVNRP*XOLVDYDEXGHMRåVSHNWDNXODUQLML-HUNROLNRJRGSRVDR
NRMLPVH/DXUDEDYLODELRPRUDOQR]D]RUDQ'UçLþMHQLMHSUHGVWDYLRNDR
NDNYXGMHYRMĀXUXNRMDVHRGªEXKDSXāD©SURÀQMHQDMHçHQDLPDªRGUH
RGVYLOH©RGLMHYDVHXVYLOXMHGHL]VUHEUQRJSRVXāDLWRVDPRªOHWXåWH©
RQDMHSRVORYQDçHQDLVSUHPDQRYDFXEDQNXNRQDĀQRQHSURVWLWXLUDVHV
PQRJLPDQHJRMHL]DEUDODMHGQRJPXåNDUFDSRYH]DQRVWV0DURPVPDWUD
SRVHEQRPª&LVDUjDQFKHOXLODVFLDWHOHHFLVRQRUDLRHWLRHOXLVLDPR
XQDLVWHVVDFRVD©>%LWþHLRQRVWDYLWHLKDVDGVDPMDWXDMDVPRLRQ
MHGQRWHLVWR,,VWU@ª6LJQRU0DULQqSDWURQGLPHHGLWXWWRLO
PLR©>*RVSRGLQ0DULQJRVSRGDUMHPRMLVYHJDåWRLPDP,,,VWU@
XMHGQRPWUHQXWNXNDçHª-D0DUDOMXELPVSUDYRJDVUFDLWLYLGLåRGJRQLP
VYDNRJDDQMHJDVDPRJDKRþXLQMHJDVDPRJDOMXELPLOMXEL·þXGRVPUWL
,VWLQXYHOLåMDVDPSULSUDYQD]D0DUDçLYRWDQHJĀDLQR©,,,VWU
DQD3RSLYLQXSULPMHGEXGDMH0DURªOMXEL©/DXUDþHNUDWNRSRWYUGLWL
RERVWUDQRVWRVMHþDMDª,PD]DPMHQX©,,,VWU.RQDĀQRQHWUHED
]DERUDYLWLGDMH]D0DUDSRORçLODVYRMQRYDFD3RSLYDWRNRPHQWLUDRYDNR
ª.RPXELRYRLåORRGUXNH²ULPVNRMNRUWLçDQLL]HWGXNDWHL]UXNHL]HWMRM
3UHPGDVGUXNĀLMLPQDPMHUDPDRWDNYXRGQRVX/DXUHL0DUDJRYRULL3R-
SLYDªäWRMHRQWRVLWLåWRVLWLWRMHRQQMHJRYRGREUR²WYRMHGREURDMDYDP
VDPYMHUDQVOXJD©,,,VWUSRWYUāXMXþL/DXULQX]DOMXEOMHQRVWª$VWDYLOD
VHMHXIDQWD]LMXGDMX0DURX]PH]DçHQX©,,,VWU8RVWDORPGD0DUDV
/DXURPSRYH]XMHQHåWRYLåHRGQMH]LQHVHNVXDOQHSULYODĀQRVWLVYMHGRĀHLVOMHGHþH
QMHJRYHUHSOLNHª+DMPHVLQMRUD/DXUDVWUDKPHMHHUWHþXL]JXELWVWUDKPHMH
HUþXLçLYRWL]JXELW©,,VWUª'DMDSMDQWDPVLQRUX"$MPH3RSLYDåWR
JRYRULå"3ULMHELKXPURQHJELKWRXĀLQLR©,9VWU
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VUFHL]WLMHOD"©,,,VWU1DNUDMXVHQMH]LQDRWPMHQRVWLSRWYUāXMH
NþL MH QMHPDĀNRJYODVWHOLQD LPOHWDĀNH YODGLNH ERJDWD QDVOMHGQLFD1R
QMH]LQMHJRYRUWDNDYGDMHVYDNRJPRJOD]DYDUDWLåWR]QDĀLGDMHQHJGMH
GXOMHPRUDODçLYMHWLNDNRELMH]LNGREURQDXĀLOD
.DONXOLUDMXþLVHIHNWRPGYRVWUXNRJLGHQWLWHWDNRMLSR]QDWLOLNXMHG-
QRPWUHQXWNXSUHGVWDYOMDXQRYRPVYMHWOXåWRSRWRPGRYRGLGRGUDPVNRJ
REUDWD'UçLþMH/DXUXSRYH]DRV.RUĀXORPåWRLQLMHQHRELĀQRDUD]ORJD
ELPRJODELWLWUL.RUĀXODMHELODSRGPOHWDĀNRPYODåþXSDVH/DXUDVNULOD
QD SRGUXĀMX0OHWDĀNH5HSXEOLNH GRYROMQRPHāXWLP GDOHNR GD MH RWDF
QHPRçHSURQDþLGUXJR]D UD]OLNXRGNRWRUVNRJDNRUĀXODQVNL MHJRYRU
UD]OLĀLWLMLRGGXEURYDĀNRJDSDVH/DXUX MHGQRVWDYQRPRJOR LGHQWLÀFLUDWL
NDRQHGXEURYNLQMXWUHþHQHWUHEDSRGFLMHQLWLVQDJXVWHUHRWLSQLKSUHGRGçEL
YLåHVWUXNRSRWYUāHQLKX'UçLþHYLPGMHOLPDSDMH/DXUD]DFLMHORNRUĀXODQVNL
LGHQWLWHWGRELODPHāXRVWDOLP L]ERJRQRGREQLKDQLPR]LWHWDQD UHODFLML
'XEURYQLN².RUĀXOD267RPLVOLPREMDåQMDYD]DåWRVH3RSLYDXRSþHQH
RED]LUHQD3RPHWRYXSULPMHGEXGDþH0DUDªUDVĀLQLWL©0DQGH.UNDUND7D
26  'XEURYQLNMHRGGRD.RUĀXODRGGRJRGLQHELOD
SRGPOHWDĀNRPXSUDYRPDRGXåOLVXXVDVWDY8JDUVNRJD.UDOMHYVWYD1R
RGGR.RUĀXODMHSRQRYQRSRG0OHFLPDGRNMH'XEURYQLNSRVWDRDX-
WRQRPQDUHSXEOLNDNRMDMHRGELODWXUVNLKDUDĀDU7UHEDQDJODVLWLGDMHRGQRV
'XEURYQLNDL.RUĀXOHELRSROLWLĀNLQDSHWåWRPHāXWLPQLMHVSUMHĀDYDORQMLKRYX
VXUDGQMXXYR]NDPHQDV.RUĀXOHQDUXGçEDEURGRYDWUJRYLQDULERP.RUĀXODQL
RG'XEURYĀDQDNXSXMXçLWRDNRUĀXODQVNLNOHVDULUDGHX'XEURYQLNX2VYHPX
RSåLUQRSLåH9LQNR)RUHWLþXUDGXª9MHNRYQHYH]HL]PHāX'XEURYQLNDL.RUĀXOH©
X6WXGLMHLUDVSUDYHL]KUYDWVNHSRYLMHVWL.QMLçHYQLNUXJ6SOLW0DWLFDKUYDWVND
'XEURYQLNVWU2VRELWRVX]DQLPOMLYHĀHWLULVDWLUHXNRMLPDXYUHGH
L]PMHQMXMX'XEURYĀDQLL.RUĀXODQLåWRLKMHREMDYLR)UDQ.XUHODFXNQML]L5XQMHL
SDKXOMLFHSėVQLSRGUXJOMLYHLSDVWLHUVNHSRQDMYHþ'XEURYDĀNH3LVPHQv'UDJXWLQD
$OEUHFKWD=DJUHEVWU$QDOL]RPWLKSMHVDPDLQMLKRYLPDX-
WRUVWYRP3DVNR3ULPRYLþSR]DEDYLRVH)RUHWLþQDYGMRVRELWRVWUD
]DWLP/DKRUND3OHMLþ3RMHXGLVHUWDFLML+UYDWVNRVDWLULĀQRSMHVQLåWYRX'XEURYQLNX
RGNUDMDGRSRĀHWNDVWROMHþD UXNRSLV)LOR]RIVNLIDNXOWHW6YHXĀLOLåWDX
=DJUHEX=DJUHEVWU
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SULPMHGEDQHL]D]LYDX3RSLYHQLNDNYXUHDNFLMXQH]DWRåWRQLMHGRYROMQR
LQWHOLJHQWDQGDWDNYHGHWDOMHQHELXRĀLRQHJR]DWRåWRJDGRçLYOMXMHNDR
VWHUHRWLS0DQGH.UNDUNDPHWDIRUDMH]DçHQHNRMHVHX]GUçDYDMXQHĀDVQLP
SRVORP27
5XJDQMHSULSDGQLFLPDGUXJLKHWQLNDNDRUD]ORJ]DåWRMH/DXUDJRYRUQR
SUHGVWDYOMHQDNDR.RUĀXODQNDLVWDNQXRMHYHþ0LODQ5HåHWDUL]QRVHþLL
HNVNOX]LYQXSUHWSRVWDYNX/DXUD L0DQGH L]NRPHGLMH7ULSĀHGH8WROĀH 
LVWLVXOLN7RJDMHYRGLORN]DNOMXĀNXGDMH7ULSĀHGH8WROĀHQDVWDRSULMH
'XQGD0DURMDGDSRWMHĀHªL]YUHPHQDSULMHJ©8SRULåWH]DWXWH]X
QLMHLPDRVDPRXWRPHåWRL/DXUDL0DQGHJRYRUHNRUĀXODQVNLQHJRLX
ĀLQMHQLFLGD3RPHWREMDåQMDYDNDNR/DXUX]QDL]YUHPHQDNDGMHELOD0DQGH
X.RWRUX,SDNPLVOLPGDMHWDWH]D²QDNRMXVHVWUXNDLQDĀHQLMHRVYUWDOD²
WHåNRRGUçLYD6XPQMDPGDEL'UçLþ²NDGEL7ULSĀHWRYD0DQGHKLSRWHWLĀNL
QDSXVWLODVXSUXJDLRWLåODX5LPSRVWDWLSURVWLWXWND²WHPHOMLWRPLMHQMDREL-
RJUDÀMXLVWRJOLND-HU0DQGHL]7ULSĀHWDNþLMH'UDåND*UXELåLþDLPDEUDWD
)UDQĀHVNDGRNMH/DXULQDRELWHOMVNDVLWXDFLMDVDVYLPGUXNĀLMD'DMHULMHĀR
LVWRPOLNX'UçLþLOLQHELGHWDOMQR]DGLUDRXQMLKRYXVXGELQXLOLELMHSUHåXWLR
$NR]QDPRGDVH'XJL1RVX'XQGX0DURMXREUDþDJOHGDWHOMLPDNRMLVX
JOHGDOL3RPHWDDNRVHXGUDPL3ULSRYLMHVNDNRVH9HQHUHERçLFDXçHçHX
OMXEDYOLMHSRJD$GRQDXNRPHGLMXVWDYOMHQDSULVMHþDª5DGDWDVWDURJD©L]
TireneDNRX3MHULQXVSRPLQMH0DUD0DURMHYDªNRMLNDGVSODYLRLPDQMH
27  7DQHJDWLYQDGXEURYDĀNDSUHGRGçEDLPDODMHPHāXWLPLNRUĀXODQVNXLQDĀLFX
]DVYMHGRĀHQXXSMHVPL2GJRYRURG.RUĀXODQD'XEURYĀDQRPXNRMRMVHPHāX
RVWDOLPNDçHª1MLK$UDSLXREJUDGHOMXEHþçHQHYDåHRG*UXçD6YDNRJDYDVRQL
WDGDXĀLQLåHNDNRVSXçD'XEURYĀDQLQHKDMDWHWHVUDPRWHLMHGDQRGYDV9HOH
GREUR]DĀWR]QDWHVYLGDQRVLWHMDUĀLREUD].DGVHEXGXYDåHçHQHRGEXUGėOD
RGYUDWLWLÿDV·QHVWRMHþLSRĀWHQHDYLURJHQHQRVWLW©5XQMHLSDKXOMLFHVWU
2QDSRWYUāXMHMDNXXNRULMHQMHQRVWRGUHāHQLKGUXåWYHQLKNRQFHSDWDKHWHURSUHGRGç-
ELLDXWRSUHGRçELRHWQLĀNLGUXNĀLMHP²'XEURYĀDQDR.RUĀXODQLPDLREUDWQR
 'MHOD0DULQD'UçLþD6WDULSLVFLKUYDWVNLNQMLJD9,,-$=8=DJUHE
VWU&9,,
ª-H]LN0DULQD'UçLþD©VWUELOMHåND

ELMHåHQHKWMHGDRFDSR]QD©,,,VWUDNRGDNOHUDĀXQDQDJOHGDWHOMVNR
SDPþHQMHQHYMHUXMHPGDELUDGLNDOQRPLMHQMDRVXGELQXMHGQRJOLND
2YDNRWRVXGYLMHUD]OLĀLWH0DQGHGYDUD]OLĀLWDçLYRWDNRMDPHāXWLP
QRVHLVWXKLSRWHNXRNRMRMGDQDVPRçHPRVDPRQDJDāDWL]D'XEURYĀDQH
VX.RUĀXODQNHELOHXWMHORYOMHQMHVORERGQLMHJSRQDåDQMDD'XEURYĀDQLVXWL
NRMLVXVHWLPHNRULVWLOLRWSULOLNHRQDNRNDNRMHWRXĀLQLRQHLPHQRYDQLPODGL
'XEURYĀDQLQV0DQGRPX7ULSĀHWXGH8WROĀHWXLOL/RQHGH=DXOLJRNRML
ªXNUDGRPVHVNORSL©VQHSR]QDWRP.RUĀXODQNRP7RMVHGXEURYDĀNRMRKR-
ORVWL'UçLþQDUXJDRVSRPLQMXþLQHRVYRMLYRVW/RSXāDQNLSUHPGDVXQHNRþ
]DMHGQRSORYLOL'çLYXOLQ/RSXāDQLQGDMH'çLYXGR ]QDQMDGDQHGROD]L
ªRGQDåLMHKVWUDQD©GDNOHL]'XEURYQLNDª2GQDåLMHKVWUDQD"63ULMHNRJD
QH LGHPJGMHYLGXQLGçDWHJGMHPLPDĀLFHPSRNDQWXQLMHKVNUREXþHWH
6/RSXGD LGHPJGLYDPQLMH/XFHQDĀHOMDGLQDQDåHJDJGMHQHVPLMHWH
QLJOHGDW©,VWUD0DULþL9LFXOLQXNRPHGLML$UNXOLQLVPLMDYDMX
GXEURYDĀNRXGYDUDĀNRXPLMHþHª0DULþ*LXUDGGLRHUNDPXJRGLRWRĀND
GRāH]DRYLPLUPHāXRYHSDVDOLMHUHRWUXMHVHNDRRNXJXLNHQHLGXXJUDG
VYHWHVXVYHWLFH$QDL]XOLQHLPDPRVWUDKRGSDVDOLMHUDSHUGLGçRUDQDWD
PDQGçDJYDGDQMDNLPLSODFDMX9HOHNUDWLPVDPVWUDçXĀXYDRNDGGRāXQD
/RSXGVOHXWL9LFXOLQ(YD]GDVQMHNLMHPOHXWLGRāXWHUPLSRĀQXYHUVDW
VFLMHQHGDPRJXåWRJRGLRG/RSXāDNDDYDQFDW WHU LPSDUDQD3ULMHNRP
GXQLçDWX'XEURYQLNX©,,,VWU8RVWDORP.RWRUDQLQX7ULSĀHWX
GH8WROĀHWXQDRNRQHGXçQRD]DSUDYRLURQLĀQRSDULUD'XEURYĀDQLQXSD
QDSLWDQMHWNRçLYLXªRQMH]LMHKXOLFDK©RGJRYDUDª'DRSURVWLWHRQHGREUH
SHUVRQHNRMHVYDNRPXGDMXNDNRWRLXYDVQD3HOLOLMHK©
9DçQRMHGDNOHELORGDNXUWL]DQDQHEXGH'XEURYNLQMDLGDVHWRXRĀL
SULQMH]LQXSUYRPQDVWXSX1LMHX WRPNRQWHNVWXQHYDçQRSULPLMHWLWLGD
'UçLþLSDNGRQHNOHSD]LQDĀDVWGXEURYDĀNLKçHQDSDL3HWUXQMHOD²SUHPGD
VOXçLXNXþLVODYQHNXUWL]DQH²LVWLĀHVYRMXSRVHEQRVWª3Rā·WDPRXWYRMLMHK
JDODQWLQDXVLQMRUDULPVNLMHKDMDVDPJRGLåQLFDGXEURYDĀND©,,VWU
0HāXWLPQHWUHEDSUHYLGMHWLQLWRGDVHNDWNDGSRQDåDSRSXWVYRG-
QLFHEU]RVHSUHSR]QDYåLNDRQDåMHQFL1LNR3LMHURL9ODKRUD]PMHQMXMX
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UDGRVQHUHĀHQLFHSRQRYQRJYLāHQMDV3HWUXQMHORPDNDG9ODKRNDçHª-D
GXNDWHKUDQLP]DQMHJRVSRāXVLQMRUX©3HWUXQMHODþHX]YUDWLWLª7LGREDU
GRåDR©,,VWU7DNRāHUQH]QDMXþLGDMHXPXåNDUFDSUHRGMHYHQD
3HUDçHQVNR3HWUXQMHODPXMRMRWYRUHQRQXGL/DXULQHXVOXJHª%LOLVHX
PRMHJRVSRāHRNRUGDR"©,,,VWU316WRJDMH'UçLþ/DXUXMH]LĀQR
GLIHUHQFLUDR RG GXEURYDĀNH VNXSLQH OLNRYD SUHWYRULR MH X'DOPDWLQNX
DOL MX MHGRYHRXEOL]LQX MHGQRJ OLND åWR MHELORQXçQR -HUGDQLWNRRG
3ROD]HþLXSUDYRRG3HULQDPXåNRJDNRVWLPD/DGDÿDOH)HOGPDQLVSLWDOD
MHPRWLYVSROQHLQYHU]LMHNDRLSLWDQMHPRJXþHJDçHQVNRJDJOXPDĀNRJDQJDçPDQD
XKUYDWVNRPUDQRQRYRYMHNRYQRPWHDWUXªæHQVNR]DPXåNRLPXåNR]DçHQVNRX
VWDULMRMKUYDWVNRMGUDPDWLFL©8PMHWQRVWULMHĀL;/,=DJUHEVWU
8]QMH]LQHEL]DNOMXĀNHPRçGDWUHEDORGRGDWLVOMHGHþH]DSDçDQMHDNRMHWRĀQRGD
çHQHQLVXJOXPLOH²åWRVHLDXWRULFLĀLQLL]JOHGQRVWUELOMHåND²GRSUDYH
VSROQHLQYHU]LMH]DSUDYRQLMHQLGRåOR3HUXMHQDLPHJOXPLRPXåNDUDFªQDPXåNX©
NRVWLPLUDQ7RELRSHW]QDĀLORGDMHJOXPDFJHVWRPLOLPLPLNRPPRUDRGDWLGR
]QDQMDGDJOXPLçHQXSUHRGMHYHQXXPXåNDUFD3HUDXSULVXWQRVWL%DEHL'çLYDX
JRYRUXUDELçHQVNLURGRGQRVQRXGUDPVNRPYUHPHQXNRPHGLMHRGPDNQXWLVH
RGVYRMHURGQHSR]LFLMHLJOXPLWLJOXPOMHQRPXåNDUDFJOXPLçHQXNRMDJOXPLGD
MHPXåNDUDF7D]DSHWOMDQDSR]LFLMDNRPLĀQHHIHNWHPRJODMHLPDWLWHNXQHNRP
LPDJLQDUQRPUDVSOHWXLVXVUHWX0DUDL3HUH3UHPDWRPHSUDYXURGQXLQYHU]LMX
3HUDPRçHGRçLYMHWLWHNXQHPDVNXOLQRPWHDWUXGRNMHXPDVNXOLQRP²NDNDYMH
SUHWSRVWDYOMDPRELR'UçLþHY²WUDQVYHVWLMDSRQDMSULMHYH]DQDX]XORJH/DXUH3H-
WUXQMHOHL%DEH1DGUçLþHYVNLQDĀLQSRVWXSLRMHSULPMHULFH2]UHQ3URKLþXUHçLML
'XQGD0DURMD+1.=DJUHEVYLEQMDNDGMHXORJX/DXUHGRGLMHOLR/L-
YLMX%DGXULQLSDMHYHþVDPDĀLQMHQLFDGDPXåNDUDFJOXPLçHQXPHāXJOHGDWHOMLPD
L]D]LYDODVPLMHKSUHPGDWDXORJDXRSþHQLMHVPLMHåQD*OHGDWHOMLJOHGDWHOMLFH
NROLNRVHVMHþDPREUDþDOLVXSR]RUQRVWQDRQRQDåWRLQDĀHQHELGDMH/DXUXJOXPLOD
çHQDGHSLOLUDQHQRJHQMHJRYDQDOHāDYMHåWRSULNULYHQDVSROQDR]QDNDLVO
31  /DGDÿDOH)HOGPDQSUHWSRVWDYOMDGDMH3HWUXQMHODçLYMHODªQHGRVWRMQLçLYRW
VOXçDYNHDPRçGDLSURVWLWXWNH©ª3RPHW²*UHHQEODWRY-DJR"©X0RUDQDÿDOH
²/DGDÿDOH)HOGPDQ8NDQRQX'LVSXW=DJUHEVWU1DWDNDYMXMH]D-
NOMXĀDNPRJDRQDYHVWLUD]JRYRUNRMLYRGLV1LNRP3LMHURPL9ODKRPQDLPHNDG
1LNRX3HWUXQMHOLSUHSR]QD0LOLFXª%RJPHMH0LOLFD0LOHSR]QDYDåOLPH"©
9ODKRþHa parteGRGDWLª3R]QDåSVH%U]RWLVHSR]QDVWH©,,VWUåWR
]DFLMHORNRQRWLUDHURWVNXSULURGXQMLKRYDSR]QDQVWYD
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'XEURYĀDQDQH]QDNRMLGHWDOML]/DXULQDSULMDåQMHJçLYRWDIDEXODVHQHEL
GDODUDVSOHVWL
=DåWRMHVH3RPHWVMHþDL].RWRUDLåWRWLPHSRUXĀXMHPLVOLPGDQLMH
WHåNRGRNXĀLWL$NR3RPHWNDçHGDMH'XEURYQLNQDSXVWLRSULMHWULJRGLQH
ª-HVWULJRGLåWDHUVDPRWXGDQLVHYDELPYHþHWDPRQDSHĀHQHMHWUHSR
SRYVNLPLERNXQLRYGLRGUDçDåH©,,VWUQMHJRYDSULPMHGED]QDĀL
GDMHL]YDQJUDGDLVWRRQROLNRNROLNRL0DUR/DXUDPHāXWLPQHNDçHNDGMH
X5LPVWLJODQLWLRWNXG²åWRLQHPRçHPRRĀHNLYDWLMHUELWDGDELRXQLåWHQ
SRWHQFLMDOSULĀHRRGEMHJORPGMHWHWXDWLPHLSUHRNUHWXRGQRVLPDPHāX
OLNRYLPD²SDWUHEDSUHWSRVWDYLWLGDMHX5LPGRåODSULMH3RPHWD8RVWDORP
LPDNRQWRXEDQFL D WDM MHQRYDFQHNDG WUHEDORSULVNUELWL8 VYMHWOX WLK
ĀLQMHQLFDMRåPLVHXWHPHOMHQLMDĀLQLSUHWSRVWDYNDGD/DXUHQLMHELORPHāX
OLNRYLPD3RPHWD WHGD3RPHWRYXSULPMHGEXGD MHSR]QDMH L].RWRUDQH
WUHEDUD]XPMHWLNDRLQGLNDWRUQHNRJDSULMDåQMHJDGUDPVNRJ]DSOHWDQHJR
NDRGLRQMHJRYDLVNXVWYDRWSULOLNHRQDNRNDNR²JRYRUHþLRIRUWXQL²JR-
YRULRQHLPHQRYDQRMçHQLª$WXPLVSHUDQFXGDYDQDUDYRGIRUWXQHNRMD
MHNDNRLQMHNDNRMXGXQLçDKVDGPLGREUXĀLMHUXĀLQMDåHDVDG]OXVDGPH
ĀLQMDåHSODNDWRSHWXĀDVVPLMHMDW©,9VWU.RWRUMHL]DEUDQYDOMGD
]ERJLVWLKRQLKUD]ORJD]ERJNRMLKMHSULĀDR0DQGLNRMDYDUDPXçD7ULSĀHWD
VPMHåWHQDXWDMJUDG²ªGDVHDXWRUNDNRGREDU'XEURYĀDQLQPRçHQDUXJDWL
VXVMHGLPD.RWRUDQLPD©32,]WRJDELRSHWSURL]OD]LORGDVH/DXUDNUHWDOD
LVNOMXĀLYRSRJUDGRYLPDNRMLVXELOLSRGPOHWDĀNRPXSUDYRP.RUĀXOL L
.RWRUX JUDGRYLPD NRML VX ELOL ªGYD QDMEOLçD VHGLåWDPOHWDĀNH YODVWL QD
JUDQLFDPDVD'XEURYDĀNRPUHSXEOLNRP©33'DVH/DXUDL].RUĀXOHXSXWLOD
EDåX.RWRULQLMHQHRELĀQRMHUMHXQMHPXRGXYLMHNELORPQRJR.RUĀXODQD
32  0LODQ5HåHWDU'MHOD0DULQD'UçLþDVWU&9,
33  ª.RPHGLMD0DQGH0DULQD'UçLþDL.RWRU©X5HQHVDQVDLEDURNVWXGLMH
LĀODQFLRGXEURYDĀNRMNQMLçHYQRVWL)LORORåNLIDNXOWHW²1DURGQDNQMLJD%HRJUDG
VWU

RĀHPXQDWHPHOMXDUKLYVNRJDJUDGLYDJRYRUL=ODWD%RMRYLþ348ULPVNRP
VYLMHWX]D'XEURYĀDQHMHRQDSULSDGQLFDGUXJRJHWQLND²'DOPDWLQND,,
,,,RGQRVQRäþDYXåD,,JRYRUMHVSHFLÀFLUDNDR.RUĀXODQNX,
D3RPHWMHSR]QDMHL].RWRUD,,9
7R åWR MHPOHWDĀND SOHPNLQMD0DQGDOLMHQD SRVWDOD0DQGH.UNDUND
PRçHELWLSRVOMHGLFDSULNODQMDQMDRQRGREQLPGUXåWYHQLPNRQVWUXNWLPDQR
PRçHLPDWLLGXEOMXGUDPDWXUåNXRSUDYGDQRVW1DLPHVORERGQRMH]DSLWDWL
VHåWRELVHGRJRGLORGDMH/DXUDVOXĀDMQR'XEURYNLQMD$NRMH'XQGR0D
URMHQDVWDYDN3RPHWDDNRVXNOMXĀQLOLNRYL²DWRVXQHGYRMEHQR'XQGR0D-
URMH0DUR3RPHW3RSLYD²GXEURYDĀNX3ODFX]DPLMHQLOLULPVNLPWUJRP
RQLMHGQLRGUXJLPD]QDMXVYH1RGDVH/DXUD²NDR0DQGH²]DMHGQRV
QMLPDL]'XEURYQLNDSUHVHOLODX5LPNRPHGLMDQHELELODPRJXþDSUYR
VYLPQDYHGHQLPOLNRYLPD/DXUDELELODSR]QDWDåWR]QDĀLGDELELOLSRWHQ-
FLMDOQLPDQLSXODWRULQRYLKVSR]QDMDRQMRMåWREL3RPHWXRGX]HORSUHGQRVW
SD'UçLþQHELPRJDRSRND]DWLYDçQRVWLVNRULåWDYDQMDSRYROMQRJWUHQXWND
RND]LMRQXRSþH3RPHWRYVYMHWRQD]RUNRMLSULKYDþDLQDPUJRāHQXLQDV-
PLMDQX)RUWXQXGUXJR/DXUDEL]QDODGD0DURLPD]DUXĀQLFXSD]DFLMHOR
QHELELODVQMLPDXWRPVOXĀDMXX5LPXQHELLPDOLåWRWUDçLWL3HUD%DEDL
'çLYRL]RVWDODELSULĀDVD]DUXNDPDLQDĀHYDçQDMHUMHWRMHGDQRGGYDMX
NOMXĀQLK UD]ORJD ]ERJ NRMLK/DXUD X MHGQRP WUHQXWNX RGEDFXMH0DUD 
34  ª)UDQĀHVNR·7XUĀLQ·L0DQGHGHFD'UDåND*UXELåLþD.UNUDQLQDELOLVX
VDVYLPPRJXþLX.RWRUXXNRPHMHXYUHPH'UçLþHYRVXGHþLSUHPDDUKLYVNLP
YHVWLPD ERUDYLR YHþL EURM.RUĀXODQD ² YODVQLND L NDSHWDQD EURGRYDPRUQDUD
WUJRYDFD1LFRODXVGD&XU]RODSDWURQXVEDUFKH3DXORPDULQDULR0LORå9XNDQ
5DGRY-HURQLP0DULQRYLþLGU.RUĀXODQLVXLPDOLSRVHEQHGR]YROH]DL]YR]L
SURGDMXYLQDX.RWRUXåWRMHELODVSHFLMDOQDSRYODVWLFDNDNRRQRYUHPHQLQRWDUVNL
VSLVLND]XMX MHUVHVWURJRYRGLORUDĀXQDGDWDNYHSULYLOHJLMHQHXJUR]HGRPDþX
WUJRYLQX2GYUHPHQDGRYUHPHQDSRQDYOMDOHVXVHRSRPHQHJUDāDQLPDGDQHWUJXMX
XYR]QLPYLQLPD·QRQSRWHVVHURHVVHUFRQGRWLLQTXHOODFLWWiYLQLIRUHVWLHUL·
2GĀXYHQLKNRUĀXODQVNLKNDODIDWDXYHN MHERUDYLORSRQHNROLNRX.RWRUXGDEL
REXĀDYDOLPODGHVYRP]DQDWX©1DYGMVWU
1DLPH0DUDVXXQLåWLOL3RPHWL%DEDSUYLWDNRåWRMHQDJRYRULR%RNĀLOD
GDREDYLMHVWL3RSLYXGDMH'XQGRGRQLRGUDJRFMHQXUREX3RSLYDMHSRPLVOLRGD

WUHþH0DURYRSHQGçDQMHRĀHYLKGXNDWDPRUDORELELWLGUXNĀLMHPRWLYLUDQR
DWHåNRMH]DPLVOLWLåWRELGUXJRGYDGHVHWMHGQRJRGLåQMDNDWROLNRRSĀLQLORGD
MH]DERUDYLRQDRFDL]DUXĀQLFXĀHWYUWRQDWMHFDQMH3RPHWDL3RSLYHGYDMX
LQWHOLJHQWQLK OLNRYD ELOR EL RQHPRJXþHQR SHWR SULĀD*XOLVDYD+UYDWD
PRJODELRVWDWLNDNYDMHLVDGDQRQHELRVWDOHLVWHQMH]LQHUHSHUNXVLMHMHUEL
MHUD]OLĀLWLOLNRYLQDUD]OLĀLWHQDĀLQHIXQNFLRQDOL]LUDOLVDPDMHSULĀDQDMPDQMH
YDçQD]D/DXUXRVLPĀLQMHQLFHGDMRMMHRWDFRSURVWLRELMHJDQDMELWQLMD
MH]D3RPHWDMHUPXSRPDçHRVYRMLWL/DXULQXQDNORQRVW]DJRVSRGDUD8JD
ĀLPHVHRVYHþXMH0DUXLSREMHāXMH3RSLYX36
/DXUDSUYDRWPMHQDNXUWL]DQDUDQRQRYRYMHNRYQHGUDPVNHNQMLçHYQRVWL
YDçDQMHOLNNRPHGLMH'XQGR0DURMHRQDMHW]YçXāHQDYULMHGQRVW]DNRMX
VHERUHGYDPODGLþD0DURL8JR7XGHåDNSUYLGXNDWLPDELVHULPDGLMDPDQ-
WLPDUXELQLPDLVNXSRFMHQLPNU]QLPDGUXJLOMXEDYQLPL]MDYDPD,DNRMH
ULMHĀRQRYĀDQRGREURSRWNRçHQLPDULYDOLPD/DXUDMHQDNORQRVWL]QHNRJ
UD]ORJD GDURYDOD0DUX8SUDYR WD ĀLQMHQLFD RWYDUD SURVWRU SRND]LYDQMD
3RPHWRYHVQDODçOMLYRVWLLQMHJRYHçLYRWQHÀOR]RÀMH²]DPLMHQLWL0DUD8JRP
]DQMHJD]QDĀLSRND]DWLGDª]DVODWNLMHPOMHWRPGRāHLJRUND]LPD©ª]D
OLMHSRPJRGLQRPGRāHGDç©,VWUªGREUDVUMHþD>PRçH@SURPLMHQLW
VHX]OX©,,VWU.RODMLQDNRMXMHQDVHEHVWDYLR0DUR]DYUåLWþH
QD3RPHWXRQþHDQH3RSLYDVWDMDWLQD/DXULQXEDONRQXVLPEROXWULMXPID
þHQDGPXGULWL3RPHWDWDNRåWRþHVH0DUR²X]HYåLUREXRG6DGLMDVMDPVWYRP
/DXULQDQRYFD²SULND]DWLNDRGREDUWUJRYDFLX]HWLRĀHYXUREXPHāXWLPQDNUDMX
MH'XQGRRGQLRUREXD/DXUDMHRVWDODEH]VYRMHJDQRYFD%DEDMHSDN3HWUXQMHOL
RWNULODGDMH0DUR]DUXĀHQ
36  2YDNR WR VDçLPD3RPHW ª'REUR GREUR ERçH2YR WUDWD RYR QRYHOH
63RPHWRPLPDWHåWRĀLQLWNDQDOMRQHOMXGLVLURPDVL3RPHWVHVYDPLUYH3R·
þXVDGDQDþ'XQGD0DURMDDOODRåWDULDGHOODFDPSDQDWHUPXþXVYHVSRYLGMHWL
QDXĀLWJDþXGDV3RSLYRPXQMLJDGRNOHJDGRPDSRYHGH.DGLP'XQGR0DURMH
XNXþXXOMH]HWRSUYHþHIDĀHQGHWUMHVNHEXQHELWNRQWLVHþHLVNDW²GLQDULVX
VSHQGçDQL7RWMDLPRM7XGHåDNRVWDVPRHUHGLGHOOLEHQLGLFRQGDQVLJQRUD/DXUD 
>QDVOMHGQLFLLPRYLQHSRNRMQHJRVSH/DXUH@)RUDIRUDEH]PMHGL8'XEURYQLN
VYUDJRPQDNULQLFXMXKHLQDGHVHWSHĀDXGLQDUXPHVD3ROHWMHKYHþHRYLSRVDR
RSUDYLW©,,VWU

SULQFLSDVDçHWRJXUHĀHQLFLª7ULMHEDMHQDXĀLWçLYMHW©,,VWU3RPHW
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